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» EV/EBITDA HY 157 120 105 93 76 32
ROE % 08) 61 81 70 103 134
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oY % -191% -33% 51%  265% | -562% -243% -36%  268%
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ROE & PBR Valuation: Target price calculation
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a2 2014 4QI6E  4QI7E  4QISE  4QI9E
ROE(K|HZ=Z=X| ) 96% ROE(X|HIFTFX|S) 61% 68% 99% 127% 145%
Terminal Growth 20% eight 050 020 020 010
Cost of Equity 75% Target ROE 9.6%
Risk Free Rate 20%
Risk Premium 55%
Bta 10
Target P/B 138
4Q15E BPS(X|HIFFX|2) 48839
Target Price 67,193
Az 324G KEa
PER sensitivity analysis

2014  4QI6E  4QI7E  AQISE  4QI9E
EPS(|HHZ=3EX |5 2904 3589 5690 8302 10913
Weight 050 020 020 010
Weighted EPS 5,684
1Q16E EPS 3589
1Q17E EPS 5690
Muttiple 80 9.0 10.0 110 120 130 140 15.0 16.0 17.0
TP by weighted EPS 45474 51,158 56,843 62527 68211 73895 79,580 85,264 90,948 96,632
TP by 4Q15E EPS 28711 32,300 35,888 39477 43,066 46,655 50,244 53833 57421 61,010
TP by 4Q16E EPS 45523 51,214 56,904 62,5% 68285 73975 79,666 85,356 91,047 96,737
Az 324G KEa
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